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The fact that the security market had
declined continuously thwoughout the week
up to the opening of business this morn-
ing worked naturally toward some mod-
eration in the speculative pressure that has
undoubtedly been recently brought to
bear upon values, the two hours of Stock
Exchange business on  Saturday being,
moreover, traditionally a time when more
or less profit taking is conducted for what-
ever side of the speculative account has
heen most in evidence in the dl’l imme-
diately preceding.

The retirement of contracts for the fall,
however, was conducted in such a desul-
tory manner to-day as not to add in any
way to the interest of the trading; and while
therefore the price of the greater number
of the active stocks closed .at net gains,
these advances in only a few notable in-
stances exceeded a point. Two partiou-
larly strong stocks were the American
Smelting and Refining and American Sugar
common shares, in both of which, it is
believed, a considerable short interest has
been accumulated. But whatever upward
movement there was was really led by the
Northern Pacific shares, these shares being
those, moreover, which have been depressed

with more difficuity than any others in the'

declining movement that has characterized
the market since Saturday a week ago.
The rise in this quarter was emphasized by
a noteworthy advance in the Chicago, Bur-
lington and Quincy joint 4 per cent. col-
lateral trust bonds, and led to a revival of
the familiar rumors regarding the poasibil-
ity of an extra distribution on Northern
Pacifie stock and a paying of the bonds
described. Further reference is needless at
this time to the extra distribution thag it is
assumed will be made sooner or later upon
the Northern Pacific shares; but while pur-
chases of the Chicago, Burlington and
Quincy 4 per cent. bonds may well be made
even at their present price for purely in-
vestment reasons, any redemption of the
bonds is, of course, impossible for nearly
& year to come. The mortgage indenture
covering the Chicago, Burlington and
Quincy stock held as security for the bonds

—

provides that the bonds may be called for |

" redemption at a price of 105 on any regular

interest day provided that six months
notice of such retirement is given. As the
next interest day of the bonds falls on July 1
it is manifest that the bonds cannot be paid
off until January | next year. The only
important news announcement of the day
during business hours was that of the re-
duction, as expected, in the discount rate
of the German Bank from 8} to 8 per cent.
A counterbalancing factor in the market
to the more or less hesitating advance was
copsiderable selling of Reading stoock,
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which although it was not continued up to |
the end of business was still sufficient to '

make the stock a centre of weakness; and
it was announced before the close that an
official statement regarding the character
of the suit brought by the Government

against the Union Pacific Railroad Com- |
pany for its control of the Southern Pacific |
Company in alleged contravention of the |

anti-trust act would be made at Washing-

ton later in the day. Very little attention

was attracted by the resignation from the
Unpion Pacific directorate of a prominent
banker, as it has long been commonly under-
stood that the gentleman in quéstion was
contemplating an entire retirement from
business affairs.

As has been stated, the stock market
during the present week suffered a com-
plete although by no means sensational
reversal of form. It cannot be said that
this was entirely unlooked for, as it is an
ancient maxim in the financial district that
a security market that has displayed cons
siderable strength during the months of
December and January not infrequently
develops dulness and a sagging tendency
about this season. All developments dur-
ing the week have gone to increase the
movement toward a glut of money in the
financial distriot which first became per-
ceptible right at the beginning of the new
yvear. To-day’s bank statément was al.
most. as favorable as that of a week ago,
showing an increase in cash of $23,723,000,
& relatively small increase in loans of $8,-
892,000, due probably to that transference
of loans from trust companies to banks
that usually takes place under such ex-
tremely easy monetary conditions as now
prevail, and & consequent gain in the sur-

' plus reserve of $14,420,025, making the total

bank surplus now over $37,000,000, the
largest at this date since 1800. Such a
heaping up of money as this explains the
currency of the 2 per cent. rate for call
money quoted during the week and the
offerings.of time funds with few takers at
4 per cent. for thirty days and 4)4 per cent.
for from three to six months. On the other
hand the for the rise which
would naturally be fostered by such a state
of affairs has been held in check by the
indubitable evidence of extreme and gen-
eral business contraction throughout the
land. A feature of the local financial situa-
tion at the end of the week was the effort
of leading bankers to accomplish as early
& reduction as possible in the volume of

olmndmﬂomt.hnhnoakudy
been employed.

New Tork Stock Exchange Sales, Jan. 28.
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RAILROAD AND OTHI'R BONDS.
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Total sales of bonds (par vaiue), 31 841 000

RAILMAD AND OTHER S.A..S.

Imu Low- Cies Nt
Sates. est. ng. Ch'ge.
12350 Amal Cop.. 097l 401, 4913+ W
100 Am Ag Oh. 18 16 16
100 Am Ag C pf 823 82 8e
100 Am Can.. .. 5 5 5
100 Am Can pf. 4073 407% 407~ 1
0 AmCar & F 208, 203, 20844+ 1,4
100 Am Cot Ofl. 328, 528, 032%~ 14
100 Am Hide&L a8y 334 RE ™
120 Am loe Secs 183 183, 183454 14
100 Am Linseed 81, Rlg Blgs 14
1400 Am Loco... 364 36 30614
22300 Am Smelt.. 685 0313 UAgi 10g
200 Am Smeltp 9013 00 a0lg
1000 AmSScpB 771 Tl 7Tlet Mg
600 Am Steel F LEM a Big - 13
2000 Am Sugar,. 1133, 1125% 1131g+2
1M AmT&T..108 108 108 -2
. Ju0 Am Woolen I[8lg I8Ia 18ig: In
200 Am Wool pf 848y Sdlg Nelg— 1y
500 Anacondas.. U214 a2 HRlg4 g
MWOATESEF.. Tidy il Tllg—~ 1g
200 Balakiaia,. o “ A - g
400 Balt & Oblo 87 Rodg B7T + 14
400 BatopilasM K 27 3
1200 BKilyn R T.. 441, 433, 44 4+ 14
100 Can South.. 58 58 58 3%
150 Can Pav.. . 1401 14013 14013+ 15
1800 Ches & Ohlo 2014 283, 2014+ 1y
800 Cat& N W..14019 1481g 14013 13
100 C& NWpt. 195 195 196 +2
100 CGItWpRIB 71y g Tig+ 13
M0 OMEStP. 11214 11108 11)M3g+ 1g
400 CM&SPpct1331, 133 13318+ 14
400 Col South.. 245y 2413 240g
200 Col Se 1stp 513 5134 519~ 8y
200 Cons Gas... OBl4y 099 9014+ By
100 Corn P Ref. 133 133 133+ 1g
200 CornPRef p. 64 64 04
5750 Del & Hud..|1 5313 150 108 + a
400 Den & R Gr 2078 20054 2034+ 14
100 Distillers’ S Qi2lg 3215 3Rlg+ g
490 Exte........ MOg 16 151g+ g
200 Urte 1st pf.. 39 319 B194- 1y
200 Gen Pleot... 120 120 120 + 19
2300 GreatNorpl213; 12079 12074+ Ig
100 Ga N O etfs. 52 a2 59 + 7y
100 Hock Val'pf. 70 TH 70
300 111 Central..1410g 128 13115+:23
200 interd-Mes. 7 v 7 -~ 13
100 1ot Paper.. 11 11 1
. 500 Int Paperp 61° 60 ' ‘a0 -2
1250 lot Pump.. 1914 181, 185g4 By
450 Int Pump p 68 a7 ‘B8 - 34
100 Jowa Cen ptf 30 2084 30 + Ny
400 Mackay.... 8713 0638, 563~ 7y
4700 Mex Cent.. 273 813 17344119
O NND@SIL 243y 2241, 2eng
LOME&SILP. 85 06 a5 -3
100 MSIPASSM By 8914 B+ 14
800 MK & Tex. 231, 2315 2314
1600 Mo Pacifie. 441, ERL™ 44 4+ 13
200 Nat Bis Co. 7813 7313 dlg+ 1y
100 Nat Lead.. 383 383 3834 13
500 Newhouspe. Dy ] Dlg+ 1
100 N J Centrall 74 174 174 -~ 1
6500 N Y Central 9783 963% 067~ \g
300 NY O & Sel. 32 32 32 +2
160 North Am. 46ig 4619 461 13
25500 Nor Pacificl 278 12068, 127 +1by
1100 Nor Prots..1001g 10813 108ig- 14
9100 Penn RR...1138g 11215 1125
200 Peo Gas.... 80 Hady Bddg- 1,4
100 Pitts Coal p 40 40 40 -~}
100 Preaned SO 203 203y 208+ 1
150 Ry St Sp'g. 283, 203, 203+ I
300 Rep Steel.. 17 189 1634 14
100 Rep Steel pt 60 69 89
80000 Reading... 1011 903 1001g+ 13
100 Rock Islamd 13% 137 137
500 Rock Isl pf. 2808g 2814 283 1
100 StLISWpt 31'g 311y 3".—-!13
4250 Sou Pacifie. T48g 74 Talgsy 1y
200 Tenn Cop'r 881g 28 28 -}
100 Third AvR. 1015 191 101g4 13
100 Tol Rwys.. 137 1237 12%+ 7
200ToISILAW 1478 1434 147
17800 Union Pac, 12313 1223, 12314 15
300 Un Ry Inv.. 18 17y 18 42
200 UnRy Inpf 32 308 33 41
AWOUSCLPpP: 8634 B3lg 683+ 14
100 U S Rubber 23 22 23 — 1g
10000 U S Steel... RB14 28 28184 1y
5830 USSteelpt 013g 9Hlly 0llg— 1
4400 Utah Cop'r. 28 25 25
100 Va-Car pf.. 90 00 90 -1
100 Wabash pf. 1334 153, 108 14
220 West'gh'se. 45 45 6 - 1
200 Wheel & LE 51,4 L1 B4+ g
Total sales of stocks 235,200 shares
CLOSING PRICES.
Bid. Asked. Big. Asked.
Adamas Exp..188 ~ |Loud Nash.. 97§ 084
Allla Ch'im'rs 834 & Mackay...... L) L1
AlllsCh pf... 1 1044 Mackay pf... 80 (1)
Amal Copper 4044 40% Maahattan.. 323 128
Am B Sug.... 108 11% |Mex Cemt.... 178 17%
AmCan...... & O Minn & St L., 24 s
Am Canpl... 49% (1]
AmCar ... 200 { 1
AmCATFpI, 38 130
AmCotON,., 22 234
Am Cot Oflp. 80 1)
Am Exprees..150 a“
Am Nide & L. 3% 112
AmMNALD 144 8§
Am Joe Seos, 183 113
Am Linseod,, 79 »
Am Limpt.... 20 "
Am Loco,.... 38 [ "%
Am Loco pt.. 90 175
Am Mals Crp. 44 a2
Am MOrppt. 27 "7
Am Smelt'y.. 84% a2
Am Smehs pf. 90 108
Am Steel Fd, 84 (1]
AmSt Fadpf. 31 140
Am Sugar... 1134 EL)
Am Sugar pf.i12 7
AMT&T....107 [
Am Tob pf... 7 125
Am Wool...., 18 109
Am Wool pl.. 844 F R
Asaconda. ... *°0
AATAaSY.., 100
AMTAESPL a7 "0
Atl Coast L.. 70Yg b1
Palaklala. ... 3 M| Pmas RR.... 1120 1129
Balt & Ohlo.. *87 AP GLAC.. 84 85
Balt & Oh pf, 88 s |PiuburgC.. » »y
Batopliaa M.. 276 3 |PhagdgOlp., 40 41
Beth Steel. .., 14 154 IPCCAML.. o 70
Beth Steel pt. 30 45 |POCASTL pf 75 (13
Bkiya RT... 437 44| Py Svenl Oar.. 20 N
Bkiyn UGas, 99 100 {PSteelOpt... 77 7
Butteriek.... 144 21 {PuNPOar....182 Y90
Can South'n.. 88 82 |Ry Bt 8pg.... 29 26%¢
Can Paa...... 1454 140%(Ry 8t Spg pf. 70 a3
Cen Loather.. 184 Reading...... 100§ 1008
Can Liherp.. 833 Rendintpt... 81 LE]
Ches & Ollo.. ~— Read2dpt.... 78 L
Chis Ahonm.. 12 Repub Steel.. 10 17
Chid AL, — Rep Steel pt.. 89 [ 1"
ChiGs West., 5§ Rook Island., 1374 144
OMGtW (A, 20 284 Rook Iald pf.. 2885 2014
ChiGtwm, 7 94| Sloss-Shet... 30§ 4044
Chid NW. . 1400 148 Laarip o0 L H
CAaN&SIP 1114 1KNLASPIy 284 2044
CMASIPPLINZ 145 [SSLOW... « 184 16
OCCCamL. song NLBWRL.. 304 M
COCastLy » POOm....127 120
ColFusibl.. 1044 SoPactfle.... 744 74
ColHCAHIL. 18 Paclic pf..1104y 112
Col Southern. 248 Ry, 10\g 10%
ColSo 1st pf. 51%§ SeRypf...... 32% »
Col So 2d pt.. 42 Oop.... 28 20
Oom Ons...... M 101 [TexasaPuo.... 18 20
Cora Pd Ref. 131§ 14 [TRirdAvRR. 185 20
Comn P Ref ot 83 G4ITRLAW.,, 145 18
Deld Hud.. JA1N 192 |TSLA WS anig 383
DAL aw. . . a0 Twia OMy.... 88ig anng
UaBaghP.. 4 ]

Den A RG... 204

|
|

| of the week and then later sold at 480.
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Bla. Bid. Asked.
Dead RGpt. 47 59 |UnBaghPpt 48l 51
Dis Secur.... 12 13 |UmPacifio.... 1230 1234
DSS&A... ™ 74| Un Paopl.... #3 e
DSS&ApPL. 1444 18 [UntonRylnw 17§ 20
Brie.........s 1844 158 Un Ry Invpl. 32 aly
Ertele pf.., 32 24| UnCigarpt.. 78 [
Briedpf.... 20 24 'USCIPIpe.. 19 20
FedMind S., 1 |USCLIPptL.. 88 s
FedM &Spf. 044 67 |USExpress.. 80 s
Gen BlecCo..120 12004(US Rty & Im 40 “
Granbdy Cons. 47 90 |[USRed&R.. 4 7
Gt Nomh pf.. 121 121|USR&RpL. 18 22
GNwsubotfe.119 122 (USRubber.. 21'§ 22
GANOrectls. 314 B24/USRubipl.. 80 "2
Hook V rects. ¢8 7muamb:.f.. (1) 80
Hook Val p.. 63 A0 (USSwel..... 28 284
llinols Cont. 13154 135 (USSwelpt.. 014 91§
inter-B Met.. 63§ 7 [UtahCopper. 247§ 2034
Int-B Mes pt. 20 21%|VaCar...... 18 188
Int Paper.... 10% 11 |Va-Oarpf.... 88 U}
Int Paper pf. 8034 6135 Wabash...... 9 g
int Power.... 25 40 |Wabashpf... 18} 17
Int Pump.... 18 18)4| Wells-F Exp..250 310
Int Pump pt. 8 0844 West Maryld. 1114 13
lowa Central. 12 13 \West UnTel.. 3724 60
lowa Cents pf. 20%( 304 Westghse.... 44l 45
Kan City So.. 7134 23 |Wheel& LE. b5y 5y
Kan Oty Sop 40 83 (WaLE1pf ey 1514
lake E& W.. 14 18 (WaLEapt, s 7
LEAWDRL. 50 [WisCentral.. 1314 18%
Long lsland.. 30 35 (WisCemipf.. 35 41

THE CURB MARKET.

A good deal of irregularity was displayed
by prices, but the market for curb securities
last week was in the main a declining one and
there was a uniform lowering of auotations.
The market was to a great extent given over
to trading In the mining shares moderate
liauidation in these issues being accompanied
by losses of from 1 to 4 points, Butte Coan-
tion declined from 21 to 18, BostoniCon-
solidated from 15" to 14, Butte and New York
from 4 to 1%, Nevada-Utah from 6 to 4',,
Nevada Consolidated from 12% to 10% and
many other similar receasions occurred.
Standard Ofl touched 405 in the early part
In
the last few days of the period a marked fali-
ing off in the volume of dealings was notice-
able, the market lapsing into a state of pruc-
tical inaction.

Transactions in detail in the market to-day
were as follows

Open- High- Low- Clas
Sales, ng. est. est ny.
1000 Bay State Gas 1516 1516 15-16 15-14
553 British Cal Cop 3 3 5 S
43 Boston Con Cop (PR T UV T T I
1400 Butte New York . 2 N 3 24
20800 Cobalt Central. 26 Wy 44 2
9500 Con Arfzona.. A398 14y, 'y 1318
300 Comb Fractions.. .. 8 4 “ a3
2000 Cumberiand Ply ... 7% L] 8 L]
T 200 Davis-Daly Estate. 47g 4§ 4’y 47§
M Douglas Copper.. .. 7 7 7 7
40 Ely Central. . & 2 ] 1
2400 Furnace Creek Co.. 37 34 8 8

7100 Goldfield Con 513 16515-16513-18 574
1270 Greene Cananea... g 1Y L3P LA
1 Guggenhelns Exp.. 150 150 10 170
1100 Greene Gold-Sliver. 1118 11-18 11184 1116
a0 Greene Gold Sllpf., 38 3 2% 23
300 King Edward . 13-186 7§ 1318 Ty
80 Micmace Gold Min. % L LY "y 33,
100 Mon-Shoshonelon. §'y 3y Iy kLY
200 Mines Coof Am..... 1y 19 g Y
100 Manhattan Tran.. . 27g 2% 24 2y
3300 Newada-l'sah... 48 5 4% 5
125 North Butte Ext.. . 1'3 14 1's 1y
200 Nipissing M Co..,... 7 7 ? 7
1410 Nevada Con Min. ... 10'4 10% 10'§ 10%,
11 Standard Oll.... . 485 485 485  4»
1200 Stewart.. .......... 11-16 11-181 1
1000 T'ri-Bulllon ....... 3 3 3 3
200 Tintte Co.. .. 3 8% a3y
200 United Copper...... 7% % 7 7
1000 "nited Rico... —— 4 44 “
400 White Knob Cop.... % LY L™ 2
BONDS,
$102000 Cons SS4s......... 10 10'g 10 10
CU'RB STOCKS CLOSING.
Yesterday. Friday
Bid. Asked. Bud. Alu‘.
Am Writing Paper... ..... 19y ne 1% 2'%
Am Writing Paper pr .5 . 0 7 ”
Am Tobaoco. s o e
Alaska Mines.. g .
Bollon(‘om s 184
British Columbl. Goppor 5 6y 5 5y
Butte Coallition.. . i g 18N 18

Barnea-King..
Central l’oundrr P

Cumberiand Ely .. A "4 ™
Chlcago Subway.. 184 17y 1W'4
Cobait Central. . ...c..oo0v. . D84 21 "’
Comb Fractions.... & 50 85
Consolidated S 8... '3 % s
Dominion Copper.. e 0N
Douglas Copper.... Ts L 1Y s
Davia-Daly .....ccoovvnuien 40 5% 4 5
El RAYO.... 0o civannrenss . 1% | 1% H
Furnace Creek.............. 37 » a7 N
Glrouz Copper.........«v.0 4 a4 0 4y
GoldfieldCon., .. ......vuuus LY 5y 1Y A
Gold Hils Copper.......... 1 s 1 'y
Greene Consolidated Gold. 1 1y 1 1"y
Greene Gold-Stiver......... % LN N 8
Greene Gold-Silver pl...... 2% 3 ng "
Guanajuato Con 2 2y s
Guggenbheim Ex..........., 145 185
Greene Cananea............ 8y Ay
Havana Tebacce LI 7
Havana Tobacco 4
Houstan OIl..... L] L}
Houston Oll pt... ) 55
Hanson €Con.. .. ovooovvinien 1 1§ Iy
International Satt......... 12 15 12 %
King Fdward .. ............ “y s L s
Manbattan Transit..... ... 2% A Mg >y
Mlicmac Minlog. . My Mg Y 37a
Mon-Stioshone Con........ 3 o 2 A
NevadaCon Mlning......... W% 0% W'y 1wy,
NevadaS & M............. Iy Iy iy iy
Nevada-Utabi.,.,....ooonvee 4% i’y " oy
N Y Transportation........ 2 2y : sl
Niplssing Mining.....v... .. 7 s 7 s
Northem Securities unbo 123 187'¢ 125 137%
Old Hundred .. .....ooovnee LI LY LI ™
Otls Elevator Co........... 2 2 o 2
Otls Elevator Co pf........ ™ k) 70 ™
Swandard Oli... .oocooovnns 88 @& @5
Stewart Mining .. g s 1y
Tiatle Co....... o " ", 4
Tonopah Blulllo-. g 14 1y
Tri- Bulllon .. T s 3 3y
Union Copper (dew), 14 1§ FLHY
United Copper....... . 7 LI 7'
United Copper pf.......... 27 A% n
White Knob Copper. L) L'y LM
White Knob Copper pf..... 14 Iy s 14
BONDS.
Am Writing Paper te...... kL) 0 kL] 0
Am Steel Foundry 6s....... 88 L 3 % %
Consolidated S8 ds........ 10 104 9§ 10
International Salt os....... © 00 “ B0
TRUST COMPANY STOCKS.
Alllance Reaity Os s ‘ﬂ:"
Amerioan Suruy w10 190
Astor Trust. 5 2% 280
Baskers T “wo -
'll.ll Gireon 300
Boad & llonnu 00 ato
Broadway Trust 120 130
Brooklya Trust Co.. 426 "w
Comam 150 180
Cammegle Trust Co.. 147 162
Casualty Co of America. 124 14
Central Trust Co.. 1800 -
Century Realty Co. 1% 196
City lavestiag Co.. [Y) o
Citigens Trust......... 100 128
CRRIEIIS .« o s » s 0.6 455,55 0 w0 170 190
Jommonweal 1 128
mpire Trust Co ..., EEEY
Equitable Trust Co 310
1%
478
ns
250
7
no

Il:nuro Ineurance 0..
run Co....

BEEZEY 5228038383 8esh ¥

-
E

#a5)  Esdsigs ¥

Bid. Asked
Amériea . 480  BOO
| AmPsz.....210 220
Atna Nat 1 70 -
Bat'y P'R..1 LD 128
Bowery.... 810 328
Bank of D.1 50 180
Buteh & D.150 180
Bronx Bor. 300 -
Conwsol'ted. 1 15 130
Century ... 170 A8
Chase......200 -
Chatham.., — 320
Chelsea Ex. 300 -
Chemical. .370 -
CltCenNat. 1256 135
Oity.... 8474 2024
Coal &1Ir., 1058 210
Commerce 1 45 160
Colontal. .. 700 —
Columbia..400 8500
Com Fx.. . 378 280
Past River. 1308 140
Fidelity... 1 60 175
First Nat..678 0620
Fifth Nat.. 340 —
Fifth Av.3700 -
FourthNatl 80 198
14th St....200 -
Gallatin... 3205 840
Garfleld... 300 328
Ger-Am...130 140
| Ger Exeh. 500 820 |¢
Germania. 300 -
Greenwich 3065 280
Manover.. 475 490
Tmp &T're. 510 530
Interboro. 1 00 113
Irving Natl 78 190
Jeflerson.. L WU 195
Liverty.... 4258 "'Q

I

5. % '

Y
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GUARAN Tb.l'.l)

Mg Asked.
Lincom...1 200 -
ManhatCo. 250 278
Met'p'tan..187 180
Mar & Ful.2580 | .1
Mechanion.3 10 820
Mech&4T. 95 100
Mercantile 120 -
Merchants 1 40 150
Mer Ex.... 170 180
Maetropolls 390 -
Mt Morris..8 20 240
Mutual....200 270
Nassau., 207§ 212
New Noth 800 230
NCop hakl0d 200
N't & Day. — 400
N Amst... 85 20

NYNBARGD
N Y Co..1200

10th Ward,, —

North Am.. -

Nor Nas... —

Orfental ... —

Pacifio.. .. 980
Park......380
Peoples. ... 300
Phenix.... 145
Plaza...... 870
Pro Exoh..140
Riverside .1 50
Seaboard. .340
Second.....800
State. ..... 360
12th Ward 300

20d Ward..190
Un Exoch...170
U S Exch..

Wash Mis. 230
West Side. 500
Iarkvmo. 400

STOCKJ.

Aldbany & Susquehanna..

Albany & Vermont..

Alleghany & Western.

elegraph & Cable, .
riotte A Line..

Augusia & Savauuah....

Am
Atlanta & Cha

bBeech Creek..
Berkshire, ... .
Bleecker 4 ¥
Boston & Alban,
Boston & Lowell..

posion & Frovidenoe.,
Broadway & Seventh Av

Brooklyn Cliy
Calawissa 1st pf.....
Catawissa 21 pf. .. .,

Cayuga & ﬂum)urhunnt
Riv

Central Park N & E
Chicago & K 11 pt,
Cleve
tolumbul & Xenla.
Concord & Montreal..

Conn & Passumpsic R pl i

Connecticut River,,
Delaware & boul

nd B
Detrolt, Hillsdale & Swa.
East Pennsylvani.... ...

Elghth Avenue. ..
Erie & Kalamazoo.
Erie & Vi "llbul‘.
Flte hburg
Ft Wa
Frankli

Grand River \llloy woa
Har P Mi Joy & Lln.

Hereford. .

1l Central l.ened Line.,

Milnois & Mis Tel..
Interocean Tel., . .

Jarkson umlng L 'h.
Jollet & Chlcago.............. 7 158

and & rnm-ari

3-.—’>quaaog
-
8

e
s s
o

PN ARSONGNCEEOS
§

Kal Allegan & G Rapids. .., 125
K CFtS & Memphis pt 85
Kaosas City Sl L l Cnl nl.. L} 10
L.ake Shore.. . 240
Listle Miami,, 00
LSI\KI‘.(OAICO 120
Loulsiana & Mo River pof, .. 10
aboning Coat Df 13 1 0]
Manciesier & u'rem‘ 10 20
Mine HIll & Schuylkill H. . 04 100
Mubile & mrmlngnm pr. . il
oblle & Ohlo........ 4 s
uorm\mublunk 4 ‘4
Morris Canal pl i 170
Morrnis & Esse 7 185
Nashville & Decuur i'e 170
Nashwh & Lowel .. L] 200
New London & Noribern 9 175
N Y Hrook! M B pr. L]
New York & Harlem.., 14 0
N Y Lack & West. ] 12
Ninth Avenge. ... s 130
North Carofina... 7 140
Northern R R of L 180
Northern R Rof N J. B 80
North Pennulvnnl . 8 180
Northwest Tel . Ll 90
8"\ oloz)', n 7 184
wo racuse . " 170
Peoria & Bureau \v . 8 170
Pitts rlnnmat &LE . 3 25
| Pigs lessemer & L E pf.. L] (4
Pltts I't Wayne & Chl.. > ¥ 168
Pitts MoKeesport & Youc . 8 115
Providence & Worcester.. 10 230

RRensselaer & Saratoga..

ftome & Clinton. .

Rochester & Genesos thq .
Rome Water & Ogdm ’

Rut and & Whitehall.

Saratoga & Srhcnecwdy s

Second Avenue .. ...
Sharon Rallway ..
Stxth Avenue

| SHuth & Atlantie Tel,’

Southwestern RR of €
Svracuse Gen & Cornin
Troy & Greenbush, . ..

"N J R & Canal Co.
Upper Coos.
Utica & Black Rive

Utica Chen & Susq V. nlley
| tira Clinton & Bingham ..

Valley of New York
Vermont & Maass. .
Ware River
Warren,

w ll!nn

' 108
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GAS COMPANIES.

Amer Light & Trae

Amer Light & Trac preferred............ a2
A U e S T i 3'y
Ruffaio City st s, 147 .
Cent Un S, 1927.. .
Denver Gas & Flectrie, .y
Denver Gas & Elecirie Ist .78
Fort Wayne 15t s, 1.28 ............... 2
Indianapolis $50. ‘ . &0
Latayetie st 6, 19%4,. . 25
Logansport & W Va Iat @s, . 20
Madison, Wis, 1st #s, 1928, . . .
T R 0
\ow Amuenhrn ll. 1948, .. 8%
F R 1st8e, 1 . 02
St Jmpn Mo, 1Ist bs ‘”7 . 8
Standard, N Y. 18t ba, mo . "
Syracuse st s, 1948, . . 0

THE ROSTON '4RAF1

BRostox, Jan,
shares ruled dull

to-day’'s short sessi

bu
on.

25.—The markn for copper
t steady lhrouln

ce changes

280
490
o
180
185
200
400
168

300
400
3060
200

120

480

Bid. Asked,
L 2 10

out
were

amall and as a rule were fractionally higher.
In the malunrninl m‘emrtmnm United Fruit
was strong and active, gaining 2! ints.
Rails were neglected, 2

Open- High- Low- Clos-
Sales ing. st esl. in
1247 Amalgamated... . ... o O"
15 Arcadlan.... ... . . 512 m (1%
215 Arlz Com’'l, 19y 194 19 19
180 Atlantic., vy )a: 120 1286 123
a0 Buite Coal'n o INg 19 8% 19
385 Balaklala.., ... ..... 3 3s 3 3
ao Hoston C CaG. g 18y 135 1814
Cal & Hecla...... . 848 a4 845 aan
l()( Al & Arlz .. 110 12 110 m
100 Centennlal, o | n 217 n
30 Copper Range 63
150 Franklin.
o L L4
. 28 25
iy y 18 1
(] v :f‘
813 North Butte.. 3 0‘2 02
50 Old Colony Cop..... M 30
245 Old Dominlon... ... 35 »
5 Pheenix Con wp 14 14
15 Quiney ., .88 a5 LY
5 Rbode mnnd i, A4 Al Ay 4l
15 Sahta Fé 2 28y 245 23y
470 S‘u\nnon R 1 121y 12
05 Trinhty .o 184 ] 18lg  I8Ag
s s Wnelltr Bsssive 0 Wy w0
A27 Utah ¢ nnoollxmed. n 36 a4
4 Winona .. eer B ha ] nfz 3lg
100 Wyandot,, . W ”» ” "
Mu.lon) STOCKS.
5 Roston & Albn.ny 19 190 199 19
10 ¥ mhhur(&r . 321 121 121 2
BWE Allg M 34 M4
WNYNHH.. 136 19814 l”‘z 1364
lllcwuloul
10 Amer Tel & Tel... .. 1084 1085 107 |
5 Edison Flectrio..... X094 205 209 J‘:h
25 Mass Gas p[ - . A8y AD'. Adg A3l
10 Pullman.. 156 158 156 158
0 Swift & Co.. . s L TR .
1206 United Fruit. . 7% 120% 17% 120
CURD STOCKS, CLOSING PRICEN.
II“ Asked.
DU o5 . 065009 sinsoiunisninsisdviinl o8
Arizpe., 2 b 4
Bingham Central., ’ 33
BISRE MOUBIAID. ... . o0 0s e rvu0sonsniose 03 Aty
Butte and London .8 1.00
Corbin 1 12
Cumberland-Ely. 4 A
Davis- Dady.. .. : s 5
East Butte. . ... .....c0e000 L o's

-ﬁ..z’

THE GRAIN MARKETS.

Wheat got & blow from a budget of bearish
weekly statistios. According to the local
figures the worid’s shipments during the week
amounted to no less than 11,582,000 bush.,
against 8,757,000 in the previous week and only
7,808,000 In the same week last year. Broom-
hall estimated the shipments at 10,400,000
bush., agatnst 8,806,000 in the previous week
and 8,352,000 [ast year. The amount on pass-
age showed an increase of 3,040,000 bush.,
bringing the total up to 87,040,000 bush.,
against 35,760,000 at this time last year. To
cap the olimax the yeceipts In this country
continued on & large scale.

All this led to active selling for both sides
of the account under which prices crumbled.

That the cables were better than had been
expected ocounted for nothing, The same
was true of reports of ipsects in the winter
wheat crop of this country. Little attention
was paid to such advices, many contending
that it is far too early in the season to talk
about the effect of insects or anything eise
on tL\e ’& robable size of the new crop. They
thin rch will be time enough for that.

However that may be, ullinn orders came
from all quarters ud though some re-
covery took place from the lowest prices,
the buying as a rule was merely to cover
shorts, Bmleu Frazier & Cnrrinﬂon were
reported to have bought to some extent on
the decline, but thoy were also credited with
having sold. Patten nterests were sup|
to have sold too. lLove, Logan ng
Barrell, Wrenn and Brossesu were all re
a8 g sellers. ‘The Northwest sent llln
orders and European houses were re|
to have sold. As to the course of prices in
the near future, many think the statistics will
have much to do with it, that and the attitude

of well known Chicago interests, as well as
the Argentine news and the action of the
rornt markets, thou‘h not a few believe
that Liverpool is being subj m.ted to consider-
able manipulation from th tc

Of late statistios have oenlmly bonn bearish
and sentiment among the generality of the
trade is still in favor of a further decline
though there are not a few who believe thaf

a rally is due after the recent heavy liquida~
nou and rather sharp fall in prices. Berlin

r

Yesterda uverpool advanced %d.
equ'A'l to1 {o 1%5¢., Budapest *,c. and Paris
partly Jqc.

THE CORN SITUATION,

Corn gave way on the break in wheat, favor-
able weather mnd liquidation, The decline
was checked, however, by bull support a
further covering, unlg it was supposed, for
Wall Street interests ‘he receipts, too, were
smaller, ( himo.‘!emnc only 268 cars, of
whuh buc 1 crsd contraot, [.Inr?ool ad-
vanced }%d., but lost {d. of the rise.
The worla " .hlpmonu were stated at 2,129,500
bush., againat 2,112,000 last week and 2,974,000
last year. The amount on passage dec
880,000 bush., leaving the total 7,140,000,
against 12,495,000 at this time last year.

THE OATA PEATURES,

Sympathizing with wheat and corn, oats
gave way. There was more or less soattered
liquidation, though the trading in the aggre-
gute was still very light. The cash trade was
sluggish but the receipts were samaller, Chi-
cago getting only 123 oars, of which § graded.
contract,

THE SPOT MARKETS,
Wheat nuiet Ehlu. 164,000 bush., mllulby

for export. 2 red, 4¢. under Ma
afioat for elport No. 1 nothern Dulut s 81.19%
Futures closed Xe. to 1c. lower. Estimated
sales, 1,500,000 bush.

Corn qu'let Salen, coooo bush. No. 2
new, 8650.; No. 2 white, No. 2 vellow
(TR utunl closed *e. Iower. No sales.

Sales
32 to 34 ibs., “K‘u"c

(@58zc., white clipped,
¢.; white ¢
mixed, 26 to u’f""

.)3 e.

Hye firmer; No. 2 Western, 92%c., o i. .
New York. Barley dull: multinc, $1.10@81.15,
e, i. 1. New York.

Futures follow:

Open- High- ILow-Clos- Preys.

Wheot: mg. exl. est.  ing. Cloge.
JARUATY. ouinrines s . . 100% 107

ay l|° 110 | " 108 110
LT e 1067y 108'g 1054 108

Corn
May... . 104 70%
July g e o’y 80N

‘ The movement follows:
| Corn. Oaty, Rye. Ban%
. A 18,275 7,600 s 2,
: 10,045 bews

411000 258000 10,000 85000

Nh}l‘m:r‘nm 45000 313000 153,000 6,000 42.000
nftalo:
Shipments . . 23,000 . 12,000 13,000
CHICaGo, Jan. 25 —Prices toliow:
Open- [High- Low- Clos- Pres,
Wheat ne. esl. est, Close.
i Ma; 102 102 . o 1 102%
Juils . iy W8y N7lg  BTly  BeAg
| September 90% -1y 5% Wiy WYy 950y
! urn
| May 614"y B1'4 804  B0L§ 819
[ July 60-507y 80 50 1] 0
September. . 501y-% W4 & S8% 504
Outy (old): . : -
May... ... b 54 a8 L
July . a7 R 14 1V
OTHRR MARKETS,
Open- FHigh- Lovw- cln- Pree.
W hent mo.  est, LN Llou
Minneapols. .|'n'r 132: :(:;t‘ l-:“ nu. 3'
Ju | i 1 i
Duluth....... Ma: 1100y 1108 108y  JOBLs 1N "
July.. 1100y 1108y 1004 W« m
Winnipeg ... May...114 14 12 ll 114
July... . bh. TF
Toledo........ May.. 100 108 101'4 101'g 1
July, . 90's L 3 20
Kunsas City. May... 0y o7 o w W
July 21 Ll w04 '3 9
St. Louls..... May. .102 102 Wy 100 102
July ... ”‘ 058 By %
Frore —Quiet rlnf: Patents, 85.75@
86 15 clears, $5@85.25. Winter: Clears, $4.50@

$4.005, straights, $4.75@85;

MISCELLANEOUS MARKETS.

Coffee Steady ero\-iiuu Easler.

I he coffee speculation was moderately ac-
tive with a small preponderance of buying
orders. The result wes that some months
wound up slightly higher for the day, Some
tired holders sold out but local dealers and

roasters were reported to have bought and
there was some buring of the near months
nnnbmod to Furope,

Spot coffee quiet., Rio No. 7, 8'4@8 3-16c.
Futures closed unchanged to 5 poinu higher

l')'t $4.85@ $5.%5,

and steady. Sales, 20,750 bags. Havre un-
changed to i1, higher. Hamburg uneh-gl
Kio advanced 25 reis; receipts,

stock, 416,000, Santos unch:nud' receip
18,000 bags; stock, 1,547,000, Sao Psulo re-

ceipts, 10,000 bags: Jundiahy, 9,000. Prices
here as follows:

Highest, Inwu. Clowing.

| Mareh. ..8.10 8.1 8108 .15

May.. 8.20 ozn 4.2096 .25

8.3 o, 35

5 8.45 o,w 8. Ab

October.. . 8.4 LR L) 8. .50

PROVISIONS. -Lard v‘lnot pnm- Western,

$8.25. refined Continen South Ameri-

can, 30. Pork quiet; mess, lu dvas1s. Tal-
low quiet; city, 53¢c. Chicago, Jan. 25.—~"The
sharp lllllnl in hog movemont gave a little
bulge to provisions nrl‘ ‘sdnnco in-
duced moderate selling by packers and also
for long acoount.
nesa in graina put sﬂoﬂ [
(erdny s closing an

Sasy .
To-day’s buying was largely for ouuldon

'rrh"ll m.rhl. has a heavy undertone.” Prices
(]
4 Clos- Prev,
0% 485 | oF
uxn 19%a
8874 8.72'4
a8 7.0
7.0 1.7
J. oo py 12474 12.07
M.:y\?.'f 13.35.7'4 13,3714 12 97i4 12 m; u.na
SuGar. —~Raw quiet. Centrifugal 06 test
3.80¢c.. muscovados 80 test, 3, fined

quiet and steady.
NavaL Stores.—Spirits of turpentine, 55c
Common to good lrrmned rosin, $4@$4.10

PIMLADELI’HIA 0001‘41'10.\9.
Am € m‘is"’i’o" mc u‘“r’:'
m Cement, .. 0., .. 000 30y
Am Rys,...... 48 49§ o.xl 3

) I 2 un a )
Combaenlr - 5 S PREN 5
ElecCoof Am. 8§ 85y Otmr !.. 52 ™
Kiec Ster Bat.. » snsdes B8 B
Falrm'sPkT., 7 9 1730 pd. 40 494
Gen Asphals,.. 45 8 |U ofind. 18
gugun‘l.s 2404 | Un Cos of N J..238 240

uu.,? 13 15 |UGast ua
Hust BTpf... 60 &1 |Wrk s ®
lnd St l:,.....m 110 "2"""' o w
ma— ®0.. 8 10 |Elee .. % 9n
m:”"ﬁii' A a“" ﬂc‘# o.ftzu 8

Ig s,..:n 83 mfmu.u "
DASEE e M| BB B e s

iy elahach 8a... 87
P Srealt .80 80 |NewsrkPasta.ioing 108
PaSteeipf,... 88 @0
FINANCIAL NOTES.

of this city

The Bankers Truu (‘omm?
eponitary and

has receptly boerl.ppolnzod

trustee | veral important reorganizations.
These include the reorganization of the West-
inghouse Electric an nuuctuﬂng “Co;n;

the adjustment of the New V
ﬂ‘.{. Company's affairs, the matter of Joseph
Frankel’ l nn Joseph Frankel's So (‘om-
pany. aktl a & Co. Gatt u

Ammel ra ‘ﬂmjowellen. mj
reorganization o

‘.?.’5'%3,..‘5.% """"' ¢ -Ri'o' bond

ucb&udl’ovn

lﬁ"&-’é."%e?f-f-’f‘l” e

THE COTTON MARKET. *

Prices Up—Labor Dispute Reported Setiled
—spot Interests Selling.

George H. MoFadden & Bro. have beeu
very heavy sellers in New York during the
past week and their selling in Livgrpool yes-
terday helped to give prioes there a setback
after an opening sdvance, as they did here on
Friday and at other times diuring the week.
Sully interests have sold during the week,
but on Friday brokers who are apt to repre-
sent him were buying to some extent. The
same brokers, however, were selling yester-
day, whether for him or the ordinary run of
business is not olear. However that may
be, prices advanced on the idea that the Eng-
lish labor dispute has been settled and that
the recent not too creditable hocus poous
business in regard to the matter has been
relegated to the limbo of similar humbugs of
the past. ‘l‘ho non was mostly bullish.

%.Ml rprised even the bulls
Dabta a8

mmm- lho'od t the vt.l o
erican had
o8 a8 ainet & m

len off some 2
markets
rcht. cxportl of Inmn

; receipts were
b
lnc rather

, though
r-. was
vtm'

rate honuo I'u
unt IOIII.

Th
thu on tho ulllu nm

it came from o‘r,nnuontl
tho close.

m
trade is to red m ol
N ":l‘ r:uthn“‘:nr?c'é this wook vllil..:icx:lv
or .
based - oonsid

on ennom ot mwly
demand ral than on
fiction which h-n Iatte: y boon oxpo-uvo
irritating to both s f thc- lati nr
eported yers won -un. L
Springs, Sledenburg, Mom and umn
sellers, Mesars, Vordon llnm
Mitchell and rok g
Mcintyre & Cgot ink that i
van in to the neighborh
12 cents, the markets w! subiected to a
more ume tent Intwoon holdm and ?ﬁnmn
in di prloal for tho balance of ¢
Hart at arrington think that if
the farmer bol L) llch e can make the S
Spot cotton advan 21 points, Middling,
12¢. Southern spot markets erally un-
chlncod Galveston, 12¥0.; Orleans,
123:0.: Savannah, 11%c.: Houston, 12%c.
Movement follows: i
port recepe... Y G
Since mnnb.rl 5,008 245 Ay
Estimated receipts:

ow

1907,

50,390
7,148,576
IU.,

ﬂ’l
18,314

To-day. Last wesk,
7,500~ 8,500 7,097

171080012000 13128
%an 8035

. Port oxporu 17 bales; since September
1, 4 808,229 b nst 5,311,731 last year.
to 12 golnu hl.her nd
000 bales.

ﬂeadym-kctlmned sales 1
follow:

11.
" 11.00
In Liverpool spot cotton ad vanced 12 ta,
Middling. AT g T 5,000 baiee: Rerte:
000, res opened 7 to 8 po(ntn higher,
but lost part, closing 13§ to 3 u
1007,

JuI:rv Pobrlury... C.ﬂ LX) 5 534y
March-April........... 8.08'4 .04 5.48

May-Juse.. wesiee 808 8024 8404
Jlly-Aumt ........... l kY .90\ 5 .43ty

THE BANK STATEMENT.

The weekly statement of the associated
banks of the city of New York compares as
follows with that of last week and that of
the corresponding week a year ago:

This week.  Last week. 1007,

}Q“ its "1 m".'.lﬂ%";%-’&'ﬂ"" "% o'l?mo
Circulation.. 0030 53,543,700
Specle.. ... 700 $229,027 96,873,
Legal tend's 88,618,800 ﬂ.llﬂ.'g » 3 -4

Res. held..” $31,808.500 " $208,182.000 2,318,700
Res. req'd... 281,792 ?.'m 208, gx.m

Surplus. .. $37,004500  $22,635,475  $15,962,800
Ratio of res.

to deposits %2 Zio

Changes for the week were as follows:
Loans.
Deposits. ...

Clreulation., Dec. 867,100
Specte........co0000 +. Ino. 81,215,500
Legal tenders.. ..., ino, 2,458,400

RO TR B s .o sussoninrsenenass Inc, .2;.&1;0&1)
Surplus . Ine. $14,420,025

The amount of United States depo.:u
shown in this week’s statement is $60,008,
a decrease of $3,418,700 since last weok lf
these deposits were deducted from the ag-
gregate given the surplus would be $54,408,800.

MONEY AND EXCHANGE.

Money was offered last week with inoreased
freedom on both time and call, resulting in
the lowest rates for accommodation wit-
nessed for many months. The range of call
money rates was 15 and 3 per cent. and the
aver S e rate for the 't.:t.k about 2 per cent.

me money mar WAS Very narr
und the demand light. Few lo':n- v:r‘:a
made, mostly for troln t to six months,
and the rate to 434 per cent.
T R Loee S e

le Vi ®, oans a s raf
he best mixed m)l-o

lnenl. an.nmo P.Per was active, being

quoted at 5 per oe r prime single names

.nd indo! vable; other names,
; to T per con

Domuﬂo exchange on Naw York: Boston—-
Par. Chicago—200, ptemlum (lurleaton—-
Iiu)inl.H)c discount ; selling, 1-100.
Montreal—48/sc. premium. New Orleans —
Commercial, par: ba nks, $1 premium. St.

Paul—8$1 premium. Minneapolis—ssc pre-
mium to par. Clnclnnnl—hr St. Louis—350c.
premium. San Fran 50 .premlum

Money in London, 8 {)tt cen
count in the open market for lhon and three
momh- bills, 8 !?ﬂl!( per ocent. Consols closed

o-day at u!-s or monoy ‘nd u 3-18 for the
nooount ris cables price
of 8 per oent rentes ;{ 95 l'unc- 92}4 cen-
times. Private rate of discount, 3 per cent.
Exchange on London, 25 francs 17 centimes.
Advices from Berlln quot exchange on
London at 20 marks 493 pfgs vate rate
of discount, 4% cent. The Imperial
Bank of Germany ﬂl«u reduced its official
discount rate from 8% to 8 per cent. The
weekly statement of the bank shows the
rollowu changes: Cash on hand increased
marks: treasury notes increased
980,000 marks; other securities decreased
94,620,000 marks: notes in circulation de-
creased 108,140,000 marks.

bNew Yotk Cleari H:u.n mtqa”n:“ Ex-
changes, ; _balances,
Sub- reunry m’lt balance, $1,191, -

Commercial sllver im Nev Y.
63'%c. Silver gﬂoion . zs%d Me xfc':n
silver dollars were quoted at

lmum'

® week were
sm m o! whioh W’wu ld maki
otal lpocl ‘ =g l=l‘

'm.us

lllvot. ‘2. ?. oF 8"‘:

DAILY I'REASURY STATEMENT.

WASHINGTON, Jan l.-—'l‘ho Statement of the re-
ceipts and expenditures of the Treasury shows:
guu day. Thismonth, Fivwal yrar.
Reeeinta... 405,120 50 447,185 S350

Expenditures. z llom 700.000 872 nuu
Deficit ... ll«.aﬂ 96 252 835 lll.lu 129
The receipts from customs to-day were $490 154

from internal revenue, 3852 217, and miscel laneous.

$122 787, Nuuonl bank notes received for redemp-

tlon, $1 904 84

The cash cuunull o! the United States Treas-
urer for January 28 sho

I-Il'l m

Gold coln and dulllon................00 $150,000 000
TRUST POND,
To redeem outstanding certificates. .. .$1,274 504 389

GENERAL FUND,
Gold coin and bumon. .................
Gold certificates. .. .
Siiver do:l‘fn

Sllvar bulllon.. ...
United States notes..
Nnuml bank notes.,
Subsidiary sUver

SUB-TREASURY STATEMENT.

PRIDAY.
Sub-Treasury 0 banks............ 158,000
“gmumb‘l"nnuu...... ...... .CM

Gain to banks on day's transactions.. ...
Galn 10 banks same period provious week. §1 M

DIVIDEND DECLARATIONS.

.% m.un. Poyasie.

com 1 Feb. 15

ﬁunk'ﬁ

o

| JU Pm

DUSTRIAL QUOTATION RECORD, over 180
devoted !2 d Information

all the pal soepurities dealt in In

e United States, r and low dally for

mon for the past year and

o A R

N 0 . T 0 -

ol o uoel’ d market value d tion ae

s or v tion for

lﬁl {)MWRK#LEHI&
AI above sent free upon request.
WRITE TO-DAY. A POSTAL WILL D@.

J. F. Pierson, Jr., & Co,,
MEMBERS NEW YORK STOCK FXCHANGE.

)
s L S oo

TahrAG,

Nevada Consolidated
Cumberland -El
Goldfield Consolidated
Micmac Union Mines

LET ME SEND YOU SOME FACTS

EDWARD G. JOHNS

. 8479 Hanover. 43 EXCHANGE PLACR

Tel

A Ureat Big Noney-Making Oppor-
tunity for a $3,000 Cash Invest-
ment. Absolute Security Gives
and Good Bonus. Address Guaran.
teed, Box 110 Sun Office.

S ———————
GOSSIP OF WALL STREET.

A few stocks were strong yesterday and
a few were weak. ,The rest of the market
was dull and all of it professional. Takea
as a whole the session was as uninteresting
as that of the preceding day, and the best
thing about it was that it ended at noon in-
stead of dragging its slow length along till
3P M

Northern Pacific was, as it had been on
Friday, one of the strongest stooks on the
list, its strength serving to counteract in ne
small degree the depressing effect on the
general market of the weakness in the anthra-
cité coalers. The action of Northern Pacifie
was such as to strengthen belief in the prob-
ability of a large extra distribution of cash
to the stockholders of the road soms time
in the not very distant future, but in the best
informed quarters the view taken of this
matter was that the time of making the dis-
tribution would depend upon the general
business situation and that in any event
nothing of the kind wou'd be done until finan-
cial affairs becamne entirely oleared up. It
is believed that some interests in the board
have been in favor of making the distribution
at once, on the ground that the company was
so circumstanced as to be quite independent
of prevailing financial conditions, but the
conservatism that has always govermed the
company's affairs continued to prevail and
the matter was never urged beyond the sug-
gestion that as the company has the money
on hand it should without further delay dis-
burse to stockholders the sarnings withheid
from them for contingencies that have nes
arisen.

The strength in Northern Pacific has made
it plain that the interests which bought the
stock some weeks ago in anticipation of »
large extra dividend have not sinoe sold out
or materially changed their position. The
stock is not “in the Street” in the ordinary
sense of the term. It Is in strong hands and
there it will probably remain, The investor
has not overlooked Northern Pacifio, nor can
he be Induced to get out of it merely because
the stock is stronger than the other active
market features. He knows the value of the
property and how it has beem enhanoed In
accordance with & policy of enlightened
development similar to that which has made
Great Northern the greatest dispenser of
rights and extra dividends among American
railroads. Northern Pacific's time to follow
suit is, in the opinion of many well informed
people, now close at hand.

The latest version of the Northern Pacifla
extra dividend story is that the distribution
will be as much as 20 per cent. on the stock,
but as the source from which it is to be drawn
was foreshadowed in the last annual report
and was only sufficient for a 12 per cent. dis-
tribution, it is not believed that more than
10 per cent, will be disbursed.. At a later
period there may be still another melon as &
result of the sale of the company’s interest in
the Burlington to Great Northern, but this is
probably a good while off.

While of less general interest, the strength
in American Smelting and Refining was even
greater than that in Northern Pacific. Both
were among the most active features of the
list and each made a gain of 1% which, on
account of the difference in price, was rela-
tively a much greater improvement in the
case of American Smeiting than of Northern
Pacific. The advance in the lajter stock
exerted a good influence over the whole list,
and this, in the industrial department, was
heightened by the advance in American
Smelting. Regarding the rise in Smelting
A large holder of the preferred stock, who
is generally well informed on the concern’s
affairs, said: “The turn has come—I feel
sure of that. We had our period of anxiety,
but it has passed, and the business situation
from now on will show constant improvement.
I know nothing as to the prospect for the
dividend on the common stock. This, at the
next declaration, must be determined by
conditions past, while I am speaking of the
future. In a little time certain th!nn will
be done and the public will be reassured.*

Another indication of the Improvement
in the money situation abroad was afforded
by the reduction from 835 per cent. to 8 per
cent. in the Berlin bank rate, and the state-
ment of the associated banks, published
after the close of the market, lhov.d that
the tendency toward greater ease in the locai
money situation goes on unabated.

Brokers having a clienteles in the wholesale
dry goods district said that following the
announcement a few days ago of a cut in the
price of cotton piece goods a very brisk demand
sprang up. In some places it was even sald
that on account of the extent to which sup-
plies had been reduced by this demand the
cut prices had since been withdrawn., Thers
was difference of opinion on the latter point
which some brokers tried to reconcile by the
explanation that the cuts wers mads pri-
‘marily for the benefit of large regular cus-
tomers and that when others tried to avail
of them they were informed that thers was
no supply from which their orders could be
filled. On the main point, however—the
stimulation of demand by the reduction in
prices—opinion was unanimous.

Rumor had it that while the stesl mannu-
facturers had so far held prices firm consum-
ers were withholding orders In anticipatian
of reductions. A lower level of quotations,
it was said, would probably bring In & con-
-ldmblo amount of business.

Rndlac s action was decidedly disa nte
ing. It had been erxpected M’ “.M“
would advance sharply, following the failure
of the bears to f foroe liquidation around par
on Friday, but while the selling did not look
particularly impressive it sufficed to keep
this issue heavy all through the session not-
withatanding that many of the traders were
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